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THE WEEK. 


Unmistakable evidence of improvement comes in the 
general increase of commercial loans, mostly for Eastern 
merchants or companies, though some well known houses 
in the Middle West appear, with considerable rediscounts 
from the South. Not for a long time have commercial 
loans been fully half the whole. The distinct change gives 
proof that new business has been larger than many have 
supposed. Receipts of money from the interior exceed 
shipments $1,500,000, mostly from the Middle West. Ex- 
ports of gold have no influence, and only signify the wil- 
lingness of Russia to pay a price for the gold needed. The 
excess of merchandise imports to answer demands for half 
tu year to come involves a greater excess of exports when 
the anticipatory movement ends and crops begin to move, 
which fact renders large outgoes of gold less likely, and 
gives the country a stronger position in international mar- 
kets. Meanwhile there is a continuing increase, distinct 
though gradual, in the volume of business, in demand for 
products of manufacture, and, considering the time of year, 
in movement of grain and produce. 

Western wheat receipts exceed last year’s for the week, 
2,384,169 bushels against 1,738,986, and Atlantic exports 
were 1,670,813 bushels, flour included, against 1,302,491 last 
year, and for three weeks 4,778,722 against 3,385,910 last 
year. Western receipts of corn were 1,655,677 bushels 
against 1,495,670, and Atlantic exports 2,188,825 against 
1,608,748 last year, notwithstanding the enormous increase 
hitherto. Wheat again cheated hopeful buyers and fell 
nearly 4 cts., closing 34 lower for the week. Corn was a 
shade weaker. Cotton once more hopefully advanced to 
7% ets., butfell back to 7} with poor support here or abroad. 
Both the volume of stocks and the condition of domestic 
and foreign markets for goods hinder advance, and later 
acreage reports are better. 

The iron industry has quite an increase in new business, 
though not in all branches. Part was due to the rupture 
of the steel beam pool and the fall in price from 1.55 to 
1.25 nominally quoted, and some good structural contracts 
were at once secured. Part is due to a better demand for 
plates and for pipe, of which one large contract for Indiana 
fields was placed, and part to growing needs for cars and 
vessels. There is also some inerease in rods, though the 
season for wire and nails is nearing an end, because of 
an expected pool of rod mills. Low Southern freight rates 
marketed a little more iron at the North, and Eastern 
foundry is slightly lower, with Grey Forge only $8.25 at 
Pittsburg. The Carnegie works are now turning out 3,000 
tons rails daily, nearly all on old orders, and exports of 





finished products increase. Sales of copper, said to be 
nearly 60,000,000 lbs., have stiffened the price to 114 for 
Lake, and tin rose to 133 ets. in spite of large arrivals, 
though lead was weaker at 3.25 ets. and tin plates at $3.30. 
Coke is also a shade lower. 

A general yielding in prices, though averaging only about 
23 cts. per pair, has materially improved trade in boots and 
shoes, and factories in women’s shoes have orders for some 
time ahead, while there is a better demand for men’s shoes, 
which are offered at little advance over last year. Hides 
and leather were unusually high a year ago, but comparing 
with ten years ago hidesare now 9 per cent. higher, leather 
11 per cent. lower, and boots and shoes 14 per cent. lower. 
There have been large contracts for sole leather, 15,000 to 
40,000 sides each, at private terms, meaning below quota- 
tions. Hides have advanced about 1 per cent. at Chicago. 
Sales of wool decrease, though still greater than when all 
the mills were busy, but manufacturers are doing searcely 
anything, most of their possible demand for months ahead 
having been supplied. Western holders begin to offer at 1 
to 14 cts. lower than of late. Woolen goods are dull, but 
prices are firm. The strike of clothing hands here some- 
what restricts the new demand. Cotton goods are without 
change in prices, print cloths still at the lowest on record, 
and the demand is still indifferent, with talk of temporary 
closing of mills at the South. 

Railroad earnings reflect material increase in westbound 
movement, especially of high class freight, in part because 
of cutting of rates, and in spite of small grain tonnage earn- 
ings of all roads reporting for the first half of May were .9 
per cent. greater than last year and only 2.8 per cent. less 
than in 1892. Pleasanter accounts are made by inclusion 
of Canadian roads with a heavy gain, but on United States 
roads only reports are on the whole the best yet made this 
year. As eastbound tonnage from Chicago is 10 per cent. 
less than last year, and 8 per cent. less than in 1893, the 
increase in freight of other kinds has been large. Stocks 
have been inactive, and but for Jersey Central, which 
declined $4.12 per share, other coalers sympathizing some, 
the average would have been scarcely lower. Evidence of 
gradual gain is found in clearing house returns, though in 
ordinary statements hidden by the great decline at New 
York due to speculative stagnation. Outside New York 
for three weeks of May clearings have been 2.3 per cent, 
less than last year, and 7.7 per cent. less than in 1892, again 
indicating a better condition on the whole than in previous 
months. 

Imports continue extraordinary, for two weeks at New 
York 71 per cent. larger than last year, but are anticipat- 
ing business belonging to later months. Meanwhile exports 
from New York for the week are 19 per cent., and for two 
weeks 17 per cent. larger than last year. Failures for two 
weeks of May have been $6,728,731 against $6,719,153 last 
year, $5,178,756 in 1895, and $5,071,116 in 1894. Manufac- 
turing were $2,657,666 against $2,003,157 last year, while 
trading were $2,792,715 against $4,635,987 last year, 
the excess over last year, as in April, is wholly due to 
manufacturing failures, those in trading being smaller than 
for three years. Failures for the week have been 248 in 
the United States against 227 last year, and 37 in Canada, 
against 28 last year. 
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THE SITUATION ELSEWHERE. 


Chicago.-—Receipts exceed last year’s in flour 25 per 
cent. and cheese 91; but decrease in rye 6 per cent., 
butter 7, barley 8, dressed beef 13, wheat 16, sheep 25, 
eorn 27, seeds 29, broom corn 27, eattle 38, hides 39, wool 
45, and lard 46 per cent. New York exchange 60 cts. 
premium. Bank statements this week show a heavy 
increase of idle money, with no improvement in demand. 
Rates are 6 to 7 per cent. with call loans made as low as 
34 per cent. Sales of local securities are 72 per cent. 
below last year’s. New buildings, $342,700, are 39 per 
cent., and realty transfers, $1,628,140, are 7 per cent. 
below last year’s. 


Some smali improvement is noted in sales of leading 
staples, principally through mail orders. Shoes, clothing 
and groceries show advance, while orders for hardware, 
leather and drugs are lighter. Retail business is generally 
good, and large sales are made in dry goods, millinery, 
furnishing goods and shoes. Mercantile collections 
are fairly satisfactory. Local building operations are 
pretty much at a standstill owing to labor troubles, which 
affect unfavorably dealers in lumber, hardware and kindred 
lines. Live stock receipts, 223,579 head, are 14 per cent. 
under a year ago. 


Philadel phia.— Money is abundant, every bank above 
the reserve limit, and choice paper at 3.3 per annum with 
exceptional cases at 3 per cent. Trade in iron is dull with 
prices somewhat weaker. Steel works are busy, as a rule, 
with considerable doing in structural materials of all kinds. 
The break in the beam combination seems to have opened 
up new avenues for trade. Anthracite coal continues dull, 
with collieries operated about three days per week. Among 
dry goods jobbers purchases have not been numerous, and 
only for actual needs, arising from vacancies in stock, 
mostly for staple goods. The outlook for fall trade is still 
uncertain. Buyers of woolens and men’s wear have been 
limited, with sales mainly of the lower grades. 

The larger retail establishments are pushing trade, re- 


ducing stocks, and at the same time curtailing purchases as 


far as possible. No improvement appears in lumber, mill 
work and freight, but a slightly increased demand for sad- 
dlery hardware and wagon materials. Building operations 
are progressing favorably during the fine weather, and 
hardware dealers report increase, some having more mail 
orders than for two years. Collections are improving. 
The house furnishing trade is reasonably active, with in- 
crease in orders, and prices tending upward. Machinery 
is dull in general lines, with prices practically unchanged. 
Liquors are quiet. Domestic seed leaf tobacco has been 
a little more active, but purchases almost entirely for 
present use. Cigar manufacturers report only moderate 
business. 


Boston.—The most favorable development during the 
week has been improvement in retail trade. Warm and 
pleasant weather has caused more liberal buying, and 
reports show an increase in the retail movement outside 
New England. In wholesale trade and the industrial 
situation, there is little change to notice. The boot and 
shoe trade has been quiet, with the factories working on 
small orders, and shipments are smaller than for May thus 
far in four years. Leather has been quiet with small trans- 
actions, but hides have been tending upward. Staple 
cotton goods are quiet from first hands, but the export 
demand is a little better. Stocks of print cloths steadily 
increase, as the demand is limited even at the low prices 
ruling. In woolen goods there is no change to notice, the 
market ruling quiet. Some large sales of foreign wool 
constitute the only business of consequence in that market, 
and make the sales for the week 4,200,000 lbs. of all kinds. 
Prices are about steady. The demand for lumber has been 
fair and for manufactures of metals light. Money is in 
large supply with small demand, and time loans 3 to 4 
per cent. 


Pittsburg.—The iron and steel trade remains about 
the same. The break in the steel beam pool was the main 
incident, and prices of beams and channels dropped from 
1.552. to 1.25¢., the price applying only to Western ship- 
ments, the Eastern trade being still left open. Prices of 
pig iron remain about the same, Bessemer $9.25. Struc- 
tural steel moves slowly, and finished forms of iron and 








steel are in poor demand. Iron workers are formulating: 
the scale which they will present to the manufacturers, 
and labor troubles may result. The coal trade shows. 
nothing new, and the glass trade is fairly active. 


Baltimore.— The demand for money slightly increases 
and rates are somewhat better. Local trading in stocks 
and bonds is less aetive. Retail trade in general is fair, 
but wholesale in nearly all lines quiet, and in dry goods, 
shoes and clothing dull. Millinery, faney goods and 
notions continue fairly active. Salesmen out for fall 
orders report them slow. Both furniture and lumber are: 
dull, but builders’ supplies are fiairly active. Collections 
are not better than fair. 


Cincinnati.—Seasonable weather helps the produce 
markets some, and crop conditions are reported good. 
Dry goods are fairly active, and some improvement is 
noticed in collections. Bank clearings indicate some ex- 
pansion in business. 


Cleveland.—There is no marked change in general 
business. Iron and steel continue very quiet, with prices 
low and no prospect of immediate improvement. There is 
fairly good demand for loans, and banks have not a great 
deal of idle money. Collections improve somewhat. 


St. John.— Wholesale trade is barely average, owing to 
unfavorable weather, and the spring is backward. 


Halifax,—General business is not beyond average for 
the season. Collections are fair. 


Montreal.—Business grows slowly and ean only be 
called moderate, with collections slow and money 6 to 7 
per cent. : 


Toronto.-—There is no particular activity, the weather 
being unfavorable. The wheat market is very dull. 


Winnipeg.—Trade is very satisfactory, collections. 
improve, and bank elearings much exceed those of a 
year ago. 


Milwaukee.—General trade is reasonably good in 
most lines, but orders rule small. Money is more active 
and collections improve. There is more activity in hard- 
ware, clothing, bicycles and furniture. The weather is 
favorable for growing crops, and reports are favorable from 
most sections. 


Detroit.-—The demand for loans is only fair, and money 
is easy at 5 to 6 per cent. The banks have a large surplus 
over reserve. General trade is fair in volume, though 
there is some complaint about collections, water rates are 
still low and many vessels are tied up. 


Indianapolis,— Machinists, foundrymen, and other 
manufacturers are reducing forces, and business is not as 
good as earlier this year. Building operations this season 
are not very brisk, but jobbers in groceries and drugs are 
fairly active. 


Minneapolis.— Weather and crop eonditions could 
hardly be better. Business in dry goods, boots and shoes, 
hats and furs is fair, spring stocks have been purchased 
and shipped, and orders are divided between spring sorting 
and fall goods. Trade in groceries is up to last year’s, 
showing some improvement. Retail trade is good and col- 
lections are fair. Building permits for the week, $40.965, 
against $94,070 last year, and real estate transfers $246,200 
against $150,935, Lumber receipts are 7,710,000 and ship- 
ments 19,875,000 feet. Tne spring season opened this 
week and the year’s cut is expected to reach last year’s. 
Flour output: Minneapolis, 275,410 barrels, against 166,115 
last year; Superior-Duluth, 68,895, against 33,155; Mil- 
waukee, 32,720, against 27,130, and St. Louis, 35,900, 
against 45,000. 


St. Paul.—The week has been generally satisfactory to 
jobbers, and on the whole better than the preceding. Gro- 
ceries are in good demand, with hardware and sporting 
goods, and sales steadily inereasing. Dry goods, caps and 
notions are seasonably quiet. Most orders for boots and 
shoes are for fal} shipment. Plumbers’ supplies show con- 
siderable wre seAeoesnnes and paints and oils are moving 
well. Manufacturers of fur goods are preparing for a good 
fall business. Collections average fairly good, but retail 
trade is rather quiet. 
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Omaha.—Trade is better this week in nearly all lines, 
collections are easy, and banks show a material gain in de- 
posits, with a very limited demand for loans. 


St. Joseph.—tThere is healthy continuance of gain in 
the volume of business, accentuated somewhat by many 
orders for future delivery in confectionery, fire works and 
fruit. The prospects for a large fruit crop are the best in 
years. Jobbers have received some good orders in leading 
lines, and in hardware, harness, drugs and millinery, trade 
is 10 per cent. ahead of May last year. Collections show 
large gains, weather conditions are perfect, and crop pros- 
pects are good. 


St, Louis.—The feature of business has been satisfac- 
tory collections, and correspondence with the country is 
hopeful in character. The week doesnot show especial ac- 
tivity in any line. Orders are somewhat better in clothing 
in the territory covered so far. Shoes continue active and 
‘factories are preparing fora heavier run than for several 
years. There is some decrease in dry goods for the week, 
‘though that trade is still 25 per cent. ahead of last year. 
Hats hold their own very well and millinery, orders in 
‘both being more liberal than usual this season. There is 
noticeable liberality in late summer and fall orders. 
Groceries show about the same, owing to the condition of 
‘country roads and the uncertainty as to prices. Hardware 
‘continues to show healthy conditions. In the rubber trade 
there isa slight falling off and in drugs. Milling is short and 
the winter wheat millers in session here feel a little en- 
couragement for the near future. Retail trade holds up 
well, with some increase in the most important lines. Real 
‘estate is active and local securities are dull but strong. 


Kansas City.—Jobbing business is fairly good for the 
season, with nice filling in orders in dry goods, and fair in 
hats, clothing, hardware and harness, but groceries rather 
quiet. Retail trade gains slowly. Money is quiet, with 
collections fairly good. The live stock market is active, 
with cattle and hogs lower, and sheep higher. Receipts of 


hogs suitable for killing were probably the heaviest for any 


week in this market. Cattle receipts 32,747 head, hogs 
97,348, sheep 24,019, wheat 98 cars, corn 473, and oats 92 cars, 


Seattle.—During the week 398 seal skins were received 
here, and aeargo of 1,600 tons coffee from Central America. 
All lines report fair business with an upward tendency. 


Louisville.—Wholesale trade lacks spirit, and is not 
‘improving, and retailis not up to expectations. Collections 
are good and money easy. 


Little Rock,—Wholesale trade is fair in groceries and 
drugs, dull in dry goods and hardware, wlth fair demand 
for lumber, but prices low. Retail trade is inactive. Col- 
lections drag, money is easy and the demand is light. 


Mem phis.—Since the waters receded and country roads 
have improved, trade and collections have been better. 
Crops are late and suffer from cold, wet weather. The 
volume of business in groceries, grain and other food 
products is good and in other lines fair, and during the 
‘week prospects have much brightened. Money is inample 
‘supply. 

Nashville.—General trade shows no improvement and 
retail trade is quiet. Collections are fair. Jobbing trade 
continues very fair in notions and shoes, good in groceries 
and provisions, fair in lumber and builder’s supplies, and 
dry goods are opening up satisfactorily. Retail trade is less 
active than for several weeks, and collections are slow in 
all lines. 


New Orleans.—tTrade has appreciably improved ow- 
‘ing to the river falling, and the belief that the crisis is 
cover. Merchants show more disposition to push trade. 
‘Crops are progressing nicely, though in the northern part 
of this territory cool nights retard the growth of cotton. 
Money is easy with moderate demand. Securities are 
fairly active and steady. Cotton is easy owing to the 
favorable government bulletin. Rice is dull and unin- 
teresting, and there is little doing in sugar. 


Charleston.—Wholesale and retail trade are dull and 
collections slow. 


Jacksonville.—Retail trade is unsatisfactory, and 
jobbers report some decrease. Collections are fair. 





MONEY AND BANKS, 


Money Rates.—A material increase in business in commercial 
loans was the feature of the money market this week. Demand from 
importers of sugar and tobacco having been generally satisfied, 
smaller houses both here and in the interior have been discounting, 
chiefly against imported goods carried in stock; and the aggregate of 
business has been larger than resulted from the special operations of 
the few weeks previous. Dry goods offerings made up a large per. 
centage of the discounts, and included some well known names from 
the Middle West. Owing to the peculiar way in which the business 
was handled the stocks of paper in brokers’ hands showed no import- 
ant increase. Houses desiring to negotiate paper have adopted the 
plan of asking brokers for bids instead of sending them the actual 
notes, and have executed the latter only when satisfactory proposals 
have been made. Deposit lines being full, this policy can be easily 
observed. Of new loans this week probably one-half were to com- 
mercial interests, while one-quarter were rediscounts for interior 
banks. The latter demand came chiefly from the South, and repre- 
sented loans to merchants who have been carrying cotton planters. 
The Southern banks have handled the business to the extent of their 
resources, and are’ now calling upon New York for aid. Such loans 
pay 5@6 percent. For regular commercial loans the market closed 
as follows: 34@4 per cent. for best double-names; 33@44 for best 
single-names, and 4}@5 for other good paper. Brokers believe rates 
have touched bottom. 

Currency came in to the amount of $1,500,000 in excess of interior 
shipments, and small speculation made collateral loans easy. At the 
Stock Exchange call money loaned at 1} @ 1} per cent. ; but in the 
outside market special loans were reported by banks at 1 @ 1} per 
cent. The outlet for funds is so small that the banks are increasing 
holdings of Government bonds. One Broadway bank holds $4,500,000 
of these. Time loans were generally slow, but one special contract 
for upward of $600,000 for nine months was reported at 3 per cent., 
which made a new record for this season. Brokers offered as follows 
on good mixed collateral: 2 per cent. for 60 days, 2} for three to 
four months, 3 for 6 months, and 3} for nine months. 

Exchanges.—The foreign exchange market was inactive and 

slightly easier, showing little net change in rates. Remitters consid- 
ered the situation satisfactory, as the demand for biils was sosmall that 
gold shipments by the mid-week steamers were avoided. Inquiry from 
importers has been decreasing for two weeks, and it is now held by 
some leading drawers that no important revival of demand on ac- 
count of sugar and wool may be expected at once. For other goods 
imported prompt settlements are not being made, and by the time 
payment is due exchange may be available against grain shipments. 
Advance sales of exchange against the latter business may be ex- 
pected shortly, particularly if the market holds at near current rates. 
At present bankers refrain from making such speculative sales. as 
the gold export point is unusually low. On Thursday free bidding 
for sight reichsmarks at above 953 resulted in a fair business, and 
was expected to lead to small gold shipments; though a report that 
Bremen made a firm bid for gold laid down there was believed to refer 
to an unimportant amount. Rates for the week were as follows: 
Sat. Mon. Tues. Wed. 
4.863 4.86} 4.864 4.563 
4.873 4.873 4 87} 4.874 
4.87% 4.873 4.3873 4.872 
Berlin, sight 953 953 953 952 
Paris, sight *5.15 5.15 *5.15 5.15 

* Less 1-16 per cent. 

Interior markets for New York exchange were more active and very 
firm. It was said among the banks that the demand resulted from a 
larger westbound merchandise movement on the shading of freight 
rates by the trunk lines. At Chicago business was at 60@65¢. per 
$1,000 premium, against 55c. last week; St. Louis, 70@80e. per 
$1,000 premium, against 60 @ 80c. last week; Cincinnati, 65@75e. per 
$1,000 premium, against 40 @50c. last week; Boston, 8@10c. per $1,000 
discount, against 10c. last week; Philadelphia, par; Baltimore, par; 
Augusta and Savannah. firm at 1-16 per cent. discount for buying 
and par for selling; New Orleans, firm at $1.50 per $1,000 premium 
for bank drafts; San Francisco, 2}¢. higher, at 17jc. for sight drafts, 
20c. for telegraphic ; Toledo, par; Buffalo, par. 

To-day’s steamers carry $1,200,000 gold for Europe, making a total 
of $12,950,000 on the current movement. 

Silver.—aAll the bar silver markets broke again, led by the 
decline in London, where New York was afree seller. Houses here 
that receive bullion are marketing it with the least possible delay, 
and the available supply seems to be increasing, while rumors are 
current of sales for forward delivery at around’ going prices. In 
London the market was a shade firmer early in the week on a small 
continental demand, but receded when it became known that the 
recent purchases of 850,000 ounces by Paris comprised all that was 
wanted 1n that quarter at present for Tonkin coinage. India is not 
buying, and the price of silver at Bombay has again declined. Eastern 
exchanges are ugainst the London silver market, and the India 
Council in London is said to have decided to supply the demand for 
drafts at any fair — The shipments of silver from Lendon to 
the East this year have been valued at £2,039,955, against £2,382,630 


Fri. 
4.863 
4.874 
4.873 
953 
5.15 


Thurs. 
Sterling, 60 days.. 65 
Sterling, sight.... 
Sterling, cables... 
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a@ year ago. Chinese takings show the chief decrease. Prices for the 

week were as follows: 
Sat. Wed. Thurs. Fri. 

London price .... 28.06d. 28d. 272d. 273d. 2jid. 274d. 


New York price... 6lic. 6lie. 60ic¢. 60ie. 60c. 60c. 


Bank Statements.—In last Saturday’s bank averages the 
receipts of funds from the interior offset the shipments of gold : 


May 15, ’97. May 16, ’96. 
$505,951.100 $476,458,400 
572,212,800 497,993,300 
14,484,100 14,382,800 
88,132,200 60,114,300 
99,411,500 82,962,000 


Mon. Tues. 


Week’s Changes. 
Loans eeceee-Ine. $1,031,000 
Deposits........-- Ine. 1,851,500 
Circulation Dec. 188,200 
Specie 561,500 
Legal tenders .....tne. 295,900 
Tota] reserve $857,400 7,543,700 $143,076,300 
Surplus reserve ...Inc. 394,525 44,490,500 18,577,975 


Bank Consolidation.—The Third National Bank of New 
York has decided to go into liquidation, and all its business is to be 
transferred to the National City Bank. Notices to this effect have 
been sent to depositors of the Third National. 








$1 


Treasury.—tThe latest Treasury statement 6f gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with those of 
earlier dates: 

May 20, ’97. ( 
Gold owned.......eceee $145,729,820  — $148,048,401 $12,559,031 
Silver ‘“ 23,023,649 23,738,977 26,924,826 

The Treasury free gold fund underwent few changes this week, but 
held at about the figures to which it was reduced by last Saturday’s 
goldexport. It is amatter of some concern to the Department, how- 
ever, that gains of gold at the Assay Offices have been checked, as 
receivers of new bullion are retaining their checks against its deposit 
for an unusually long time. In order to remedy this the Department 
may limit the time within which gold may be secured on these checks 
in New York. The total cash balance of the Treasury, including the 
gold reserve, is $228,981,613, comparing with $228,707.297 one week and 
$266,386,932 one year ago. For the current fiscal emt the deficiency 
of revenue is 34 millions, against 29 a year ago. perations for the 
month of May to date compare as follows: 

1897. 
eee $20,939,595 
Expenditures... 21,598,000 


May 13, ’97. May 20, 96. 


1895. 
$17,205,785 
23,079,000 22,950,000 
$658,445 $5,215,718 $5,744,215 

Foreign Finances.—tThe foreign security markets improved 
on the cessation of hostilities in Greece, but London was a seller on 
balance in New York tothe amount of about 5,000 shares. These 
offerings were chiefly due torumors that Union Pacific junior security 
holders might launch an opposition plan of reorganization. The 
Bank of England rate of discount was unchanged at 2 per cent. ; its 
reserve being 51.30 per cent. of liabilities, against 51.40 one week and 
58.39 one year ago. Bullion held increased £475.000. Open-market 
discount in London was not affected by the coming Japanese loan, 


and closed easy at 1 per cent., the same as last week ; with call money 
at } per cent., against } @ {last week. Inthe Continental markets 
discounts were easy, as follows: Paris,13; Berlin, 2} @ 23; Amster- 
dam, 2}; Hamburg, 23; Vienna, 33. Gold at Buenos Ayres closed at 
198! per cent., against 201 last week ; and Americaneagles in London 
were in supply at 76s. 5d. per ounce. 

Merchandise In Bond.—The April 30 statement of the 
value of goods in New York bonded warehouses shows a total of 


$12,017,850, against $30,702,693 a year ago. As compared with March 
31 there was a decrease of $1,677,293 ; but in March there was a decrease 
of $13,776,938, and in February a decrease of $1,332,756. The principal 
decreases in April were in cotton goods, manufactures of flax, silks, 
cane sugar, tobacco, wines and wool cloth. 

Specie Movements.—Last week: Silver exports $899,000, 
imports $64,465; gold exports $2,860,234, imports $71,646. Since 
January Ist: Silver exports $17, 431,357, imports $863,313 ; gold exports 
$12,997,766, imports $1,510,393. 


1896. 
$17,863,282 
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While the weary season of waiting is not over, and the number of 
hands unemployed or employed but part time is still large, there is a 


distinct increase in actual business in the important industries, It 
does not extend to all branches of these, and is still very slow, but in 
the aggregate is considerable. The strike of 25,000 or more clothing 
hands here is the customary reaction from the dull season when con- 
tractors fix their own wages, and there are as yet no other labor diffi- 
culties of large importance, though some are apprehended in iron 
mining and manufacturing. 

Kron Ore.—No further large contracts for ore have been made, 
and it is now expected that business will wait until July. Meanwhile 
the Illinois Steel Company has made charters at very low prices, from 
the old ranges 





Iron and Steel.—The abandonment of the beam pool, the last 
of the many combinations in this industry, was followed by a sudden 
decline of $6 to $8 per ton, and while 1.25 is now quoted for Bessemer 
at Pittsburg, against 1.55 for months past, it is admitted that this is 
but a nominal quotation. Angles have been unusually depressed at 
95 cents in order to keep up the pretence of getting the regilar price 
in contracts for beams, and may probably rise, while pig iron is now 


more than $1 per ton lower than it was when beams were selling at 
1.15 and angles at 1.10 in 1894. Some important structural contracts 
have already been taken and more are expected soon. Meanwhile a 
pool in rods is well-nigh formed by leasing all the large and new con- 
cerns in order to freeze out the small wire and nail works. an opera- 
tion which will tempt large establishments to put up additional rod 
mills. For the first time the average of iron and steel prices is lower 
than at the lowest point early in 1895. 


There is no improvement in pig iron, though at Chicago sales have 
been unusually large in the idea that labor troubles may occur, and 
some consumers have covered their wants for six months. Pittsburg 
sales are not large, Bessemer at $9.25, and Grey Forge at $8.25, and 
the quotation for No. 1 Anthracite at Philadelphia has been reduced 


to $11.75. There is no new business in rails, but the Carnegie Works 
are now turning out 3,000 tons per day, and the published orders 
taken by all mills after the break rates, amount to about 825,000 tons, 
though some others are omitted. Billets are in slightly better demand 
at $13.75. Bars are very dull at 90 cts. per 100 lbs. at Pittsburg, and 
a change in wages for puddling in the Valley is proposed. Consider- 
able sales have been made to implement makers at Chieago. In nails 
= demand falls off as the season is about ended, but prices do not 
change. 


The Minor Metals.—tTin has advanced to 13.50 in spite of 
large arrivals. Extensive sales of copper, said to reach 50,000,000 to 
60,000,000 lbs. have been made in part for export and 11.12 is quoted 
for Lake. Lead is weaker at 3.25 cts, and tin plates are unsettled 
with sales at $3.30, a shade lower. 

Coke.—tThe production, about 100,000 tons weekly, exceeds the 
demand, and prices are lower at 1.30 for furnace and $1.75 for 
foundry. 

The Coal Trade.—tThe anthracite coal market was inactive 
but firm. Buyers who thought to get coal at reduced prices during 
the investigation into the alleged combination of companies were 
disappointed in the delay of that proceeding. Most sales of stove 
were on the basis of $4.5 @ $4.10, net, per ton. f. 0. b. in New York 
harbor. Purchases were moderate, but were slightiy stimulated by 


the news that the April production was only 50,000 tons ir excess of 
the 2,500,000 tons agreed upon. A rumor that certain New York 
companies were selling coal at a reduction for cash payment could 
not be positively confirmed. No change in the official circular is 
expected June Ist. 


Boots and Shoes.—Orders are more free, although mostly 
small, and are quite generally obtained by concessions from prices 
recently demanded. This causes more delay in goods for which full 
prices are asked. Actual shipments for May thus far have been the 
smallest in five years, about 22,732 cases less than last year and 


41,192 less than in 1895. It remains the fact that in women’s shoes 
orders are fairly large and cover work for weeks ahead, while in 
men’s .boots and shoes business is slow, although some concessions 
are made. 


LLeather.—Considerable increase appears as the result of con- 
cessions to buyers. Some large sales of hemlock sole, from 15,000 to 


40,000 sides each, are reported with agreement not to divulge prices. 
Grades wanted are mainly the middle and light weights and the 
lower priced. 


Wides.—The packers at Chicago have pushed up quotations, in 
many cases about a quarter cent, and country hides have in part 
followed. 

Wool.—Although some large sales of foreign are still reported, 
other business is very dull, and in domestic wool the smallest for a 
long time. Manufacturers are not in the market, and prices are 
somewhat lower than three weeks ago. While Western holders are 


generally stiff, many have moderated their views and are selling some 
large lots le. to ljc. lower. Eastern markets are not largely supplied 
with domestic, but stocks of foreign are very heavy, and imports at 
Boston were 20,872 bales for the week and at New York 8,620. 


Dry Goods.—There has been a fair attendance of buyers in the 
primary market this week, but their operations have done little to 
lift it out of the dulness which has been its lately prevailing char- 
acteristic. Chief attention has been given to certain specialties for 
fall, always looked after at this time of year, whilst the more staple 
lines have been neglected to a considerable extent. There is nothing 
in the action of buyers to suggest apprehension of the future course 


of prices in any description of cotton goods, nor does the attitude of 
sellers generally indicate this week a firmer front in the near future. 
The meeting of Southern manufacturers held at Charlotte last Satur- 
day has had no influence over the general situation, and there is no 
general impression that it will result in an immediate resort to short 
time in the South. The stocks of goods in the market are ample 
for all current requirements, and beyond these sellers show 
little inclination to go. Inthe woolen goods division the local strike 
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tells upon the demand for men’s wear fabrics, and these have ruled 
dull, whilst dress goods have been quiet. Silks are generally well 
sold ahead and firm. Hosiery and underwear dull throughout. 
Linens quietly firm. Carpets in fair request at firm prices. 


Cotton Goods.—There has beenaquiet demand for brown 
sheetings and drills throughout the week, and where buyers have been 
willing to pay current prices it has been readily met, although sellers 
are as a rule steadfastly set against further concessions. In bleached 
shirtings the best business relatively has been done in medium grades, 
but there has been no demand of importance in any quality and 
prices are not more than steady at the best. Wide sheetings inactive 
and cotton flannels and blankets in limited demand at previous prices. 
Coarse colored goods are dull throughout, but the market is generally 
firm thereon, current production being on acomparatively limited scale. 
Kid-finished cambrics dull and unchanged. The following are ap- 
proximate quotations: Standard sheetings, 5c. to 5ic.; 3-yards, 43c. to 
48c.; 4-yards, 32c. to 3jc. Bleached shirtings, 4-4, 63c. to 6c. for 
leading tickets; 64 squares, 4c.; kid-finished cambrics, 64 squares, 3c. 

Print cloths have been in request at 27-16 cts. for contracts in 
extras, but no sellers thereat. Odds have sold to a moderate extent 
at previous prices. Stocks at Fall River, 725,000 pieces, (291,000 


pieces extras), and at Providence, 480,000 pieces. Fancy calicoes and 
regular lines of prints have been in moderate request, and cool 
weather retards supplementary business in printed wash fabrics. 
Printed napped fabrics for fall in moderate demand, as are woven 
patterned napped goods. Ginghams are dull throughout. 


Woolen Goods.—From outside markets there have been 
moderate orders received for heavy weight woolens and worsteds for 
men’s wear, but the local demand has been interfered with by the 
strike in the taiiorihg trades, and on the whole the week’s business 
has been quiet. The general tone has undergone no change of 
moment, but it has not gained anything in firmness, an easier market 
for raw material and prospective delays in tariff legislation telling 


somewhat against it. Fortunately the majority of agents are well 
situated with regard to their fall season’s production and in a position 
to withstand a dull interval. The overcoating business continues 
slack. Cloakings are again in comparatively fair request. Dress 
goods are quiet in all descriptions, bnt generally firm. Flannels and 
blankets dull but firm. Carpets firm with fair sales. 


The Yarn Market.—There has been no improvement in the 
demand for American cotton yarns, but spinners continue firm 
and prices are unchanged. Worsted yarns are quiet and barely firm, 
and in woolen and jute yarns, sellers show rather more inclination to 
meet buyers. 
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PRODUCE MARKETS. 


Again wheat leads in activity, but a sharp decline followed last 
week’s advancing market, and the heavy selling seems to show that 
speculators have lost some of the faith exhibited in the many State 
reports of disaster. There was some gain on Thursday, but another 
break at the close. Corn and oats have been quiet and lost only 
a small fraction. Cotton started upwards, but the market is poorly 
sustained, both here and at the South. Meats are generally weaker, 
with a new low record for tallow. Coffee is lower, and stocks, both 
here and in Brazil are enormous, while crop prospects continue good. 
Sugar is lower, with limited demand from jobbers, and importer; are 

ae . 

receiving about 100,000 tons weekly at the three large eastern ports, 
Crude petroleum is flat, but refined advanced to 6.35 cents for barrel 
cargoes. New potatoes are on the market in bulk, but still command 
good figures, Bermuda and Florida selling at from $2.50 to $5.50 per 
barrel. Apples are moving freely with about $2 the average price. 
Exports of the last crop, according to the statement of a commission 
dealer, reached almost three million barrels from northwestern cities, 
Montreal and Hallifax contributing largely. The shipments for the 
season of 1896-7 were more than double any previous record. 

The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year are given herewith: 

Sat. Mon. Tues. Wed. Thurs. 
81.50 80.37 78.50 . 80.00 


Fri. 
Wheat, No. 1, North.... 
+6 é Ju ee 
Corn, No. 2, Mixed..... ; 
“ July .... 30.50 
Cotton,middlinguplands 7.8 
sé ‘6 ug.. 7.3 
89.00 
4,20 
8.75 


Petroleum ..ccce-ccccce 
Lard, Western 

Pork, Me@SS ..cccecccccs 
Live BROOD. ase coccesece 4.00 . 

Coffee, No. 7 Rio......e. 8.00 7.87 7.73 okt Ay 


The prices a year ago were—wheat, 67.75; corn, 35.00; cotton, 8.12; 
petroleum, 110.50; lard, 4.60; pork, 8.50; hogs, 3.50, and coffee, 14.00. 

Grain Movement.—Western receipts of wheat increase, and 
largely exceed those of a year ago, but Atlantic shipments are not 
quite up to last week’s record, although exceeding the movement in 
1896. The outgo of flour slightly increases. Corn arrives more 
slowly at interior cities, but continues to go abroad in large quantity, 


In the following table is given the movement each day, with the 
week’s total, and similar figures for 1896. The total for last 
three weeks is also given, with comparative figures for the last year, 





The receipts of wheat at Western cities since July 1, both years, are 
appended, with the latest figures of Atlantic exports: 


WHEAT. FLOUR. 
o_ no, 
Atlantic 
Exports. 
11,998 
15,025 
37,934 
33,104 
20,359 
14,692 


133,112 
118,549 


Corn. 
Western Atlantie 
Receipts. Exports. 

257,615 109.373 
263,352 301,932 
385.096 179.752 
263,163 
270,236 
216,215 


1,655,677 
1,495,670 
6,101,076 
4,713,543 








Atlantic 
Exports. 
6,705 
40,000 
129,036 


Western 

Receipts. 
361,293 
273,649 
381,710 
384,796 
510,158 
472,563 


Friday...... eee 
Saturday....... 
Monday........ 
le 
Wednesday .... 
Thursday ...... 








Total....... 2,384,169 
Last year....... 1,738,986 
Three weeks.-... 6,841,897 2,605,452 482.949 
Last year....... 5,818,225 1,577,026 402,173 


The total Western receipts of wheat for the crop year thus far 
amount to 154,089,637 bushels, against 178,817,304 bushels during the 
previous year. Atlantic exports of wheat, including flour, this week, 
were 1,671,813 bushels, against 1,608,742 last week, and 1,302,496 bushels 
a year ago. 

W heat.—Speculative selling and realizing on last week's advance 
took quotations down four cents by Tuesday, when the decline was 
checked. Besides profit taking here, there was also a depressing 
influence from London. The weekly weather bulletin reported 
favorably on conditions along the Pacific coast, and an accelerated 
movement of grain at the interior was not calculated to improve 
prices. There was a little stiffening when more damage from in- 
sects was reported, Kansas and Michigan being especially troubled by 
Hessian flies. From Texas, however, came estimates of a crop of six 
million bushels, an increase of a third over last year, notwithstanding 
statements of excessive moisture. Mr. Snow estimates the winter 


wheat acreage a million acres smaller than last year’s, but considers 
the spring wheat condition and outlook very good. News from Russia 
points to better crops and the movement is large, last week's ship- 
ments amounting to 3,328,000 bushels, and Danubian ports sending 
out 408,000. There were no exports from Argentina, but the world’s 
total was more than a million bushels larger than for the preceding 
week. The American visible supply declined 2.125,000 bushels. The 
outlook for Manitoba wheat is considered favorable, and a largely 
increased acreage may be expected, if reports are not entirely for 
speculative purposes. Some gain came with stronger foreign news, 
especially damage in Hungary, but Thoman’s large estimate helped to 
cause reaction, and the close was almost the lowest point of the week. 


Flour.—aAlthough prices at this city are unchanged at 33 for 
superfine and $4.60 for winter wheat patents, the feeling is not firm, 
and there is no mistwking the tendency downward. The lack of sup- 
port from abroad is discouraging, but exporters will not take hold of 
large lots at present figures. 

Corn.—Some weakness developed through selling for elevator 
account at Chicago of corn expected from primary points on lower 
rail rates, and there is more activity than usual at this city. The 
decline was checked by the official statement of damage at the South, 
which would necessitate much replanting, Last week’s statement of 
American visible supply showed a loss of 1,193,000 bushels. while 
Argentina again appeared as an exporter, shipping 168,000 bushels. 

Provisions.—Changes are slight, but generally in the diree- 
tion of lower prices. Receipts are quite up to estimates at Chicago, 
and generally excessive at other points of the West. Tallow sold 
below 3 cents, which is a new bottom record for that product. Butter 
is unchanged, while eggs gained a small fraction on lighter receipts. 
Live beef is a trifle lower, and sheep have declined below $4. 

Coffee.—There is a little more activity in option trading, with 
quotations slightly lower on both foreign and local selling. Primary 
receipts continue enormous, and stocks of Brazil coffee in the United 
States and afloat hither exceed 700,000 bags, which is more than 
double the stock a year ago. No. 7 Rio has declined a quarter during 
the week, and is now quoted at 73, or only ¢ of a cent more than half 
the price at this date last year. Holders of high grade coffee are 
reluctant to make sales, and business is light with a strong tone. 

Sugar.—aAll grades of raw and refined are a tiny fraction lower. 
The alteration has been almost nominal in many lines, but centri- 
fugal is lower at 3}, Muscovado at 2%, cut loaf and crushed at 5} and 
granulated at 44. Buying by jobbers and grocerymen is only fair in 
volume and there is less activity than last week. The assignment of 
a sugar beet factory in Wisconsin was not caused by trade conditions, 
but by lack of funds since the organization of the company, which 
delayed operation on the 18,000 tons of beets grown last season. The 
plant will be in condition to handle the crop of 1897, and satisfactory 
results are anticipated. 

Petroleum.—tTiere is nothing new in the market for crude 
certificates. Prices are nominally unchanged. Refined oil is ten 
points higher at 6.35 for barrel cargoes. 

Tobaceo.—Low grades of domestic continue steady and un. 
changed, Kentucky leaf and lugs ranging from 2} to 15 cts., as 
formerly. Fine lines of Havana are scarce and held more firmly. 


The official report for 1896 shows an acreage in the United States 
devoted to tobacco culture of 594,699 acres, yielding 403,014,320 
pounds, valued at $21,258,070, an average of 6.6 cents per pound. 


1,072,809 
769,919 


4,612,929 
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The accuracy of the Government figures is questioned by trade 
reports, particularly some of the acreage statistics. The figures for 
Wisconsin, for example, are less than a third those reported by the 
State assessor. The figures of average price make Alabama tobacco 
‘the highest at 16 cents, which is also disputed. Notwithstanding the 
‘hard times, the output of manufactured tobacco during the first 
quarter of this year was valued at $7,468,555, an increase of $137,000 
over the same months last year, and about half a million over 1890. 


Cotton.—A fractional advance of a sixteenth occurred on the 
strength of: bad weather reports, especially excessively cold nights in 


many sections. The closing of some mills at the South to curtail 
production was an influence in the other direction, and on the lack of 
support in speculative markets there was a reaction to 7} for mid- 
dling uplands. Foreign news is not encouraging, and although trade 
reports dwell on the strength of the statistical position, there is no 
rush to purchase by the brokers who are so sanguine. Fall River 
¢pinners report a little more activity, although prices are not in any 
better position. New Orleans and other Southern markets are dull 
‘and waiting. The latest figures of visible supply are as follows: 


In U.S. Abroad & Afloat. Total. Dec. May. 
566,429 1,767,000 2,333,429 194,127 
603,961 1,744,000 2,347,961 241,866 

1895, * 16.. 754,927 2,767,000 5,521,927 198, 489 

1894, ‘“ 17.. 685,689 2,266,000 2,931,689 193,987 

On May 14th, 8,123,102 bales had come into sight against 6,713,144 
last year, and 9,536,672 in 1895. Since that date port recipts have 
‘been 19,412 nales, against 22,706 in 1896 and 29,005 two years ago. 
Takings by by Northern spinners to May 14th, were 1,535,721 bales, 
against 1,480,191 last year, and 2,005,247 in 1895. 


1897, May 14.. 
1896, “ 15.. 
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FAILURES AND DEFAULTS. 


Failures.—lIn the United States failures for the week are 248, 
and in Canada 37, total 285, against 295 last week, 257 the preceding 
week, and 255 the corresponding week last year, of which 227 were in 
the United States and 28 in Canada. In the following table is given 
‘the total numberof failures reported from each section of the United 
States this week, the two preceding weeks, and for the corresponding 
week last year: 

May 20,’97. May 13, ’97. May 6, 97. May21, 96. 

Over ver Over Over 

$5,000 Total. $5,000 Total. $5,000 Total $5,000 Total 

21 101 28 109 20 91 15 95 

81 11 54 

47 7 45 

19 1 33 
248 


2 
40 47 264 38 221 227 
37 1 


‘Canada 2 31 3 36 4 28 
The following shows by sections the liabilities thus far reported of 
‘firms failing during the week ending May 13, and also the first 
week of May. The liabilities are separately given of failures in 
manufacturing, in trading, and in other failures, not including those 
of banks and railroads: 
Week ending May 13. 
Total. Mnfg. 
$1,000,074 3287 ,667 
387,717 51,430 
957,113 58,000 





East . 


West 
Pacific. .... 


69 a 
64 11 
22 3 


5 
12 


Trading. Other. 
$621,707 
326,287 


477,963 


$1,425,957 
53,889 


$2,344.904 $397,097 
58,179 4,290 
Week ending May 6. 
Total. Mnfg. 
$2,104,833 $1,679,196 
645,131 133,000 
1,633,863 448,373 


cl $521.850 
Canada.... — 

Other. 

$56,500 


Trading. 
$369,137 
512,131 


485,490 700,000 


$2,260,509 
325,406 
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GENERAL NEWS. 


Foreign Trade.—The following table gives the value of ex- 
ports from this port for the week ending May 18, and imports for the 
‘ week ending May 14, with corresponding movements in 1896 and the 
‘total for seven weeks, and for both years to date: 

Exports. 


$4,383,827 
771,796 


$1,366,758 
446,390 


$756,500 
Canada 34 _ 





Imports. 








1896. 
$8,074,730 


re _———- 
1897. 1896. 
$9,676,676 $8,095,584 
52,941,141 50,678,439 96,409,927  65.464,134 
155,077,799 150,054,471 209,069,606 196,008,866 
Merchandise shipments abroad are more than a million dollars 
greater in value than those of the preceding week, and the increase 
-over the corresponding date last year is still larger, making the tvtal 
exports for the year to date five million dollars in excess of the same 
part of 1896. Imports have lost a third of the previous week’s remark- 
-able record, but are still 50 per cent. larger than the movement a year 
ago. This increase occurred mainly in receipts of dry goods, coffee, 
sugar and hides. India rubber is the only article of importance 
showing a decrease in value of arrivals, and the change is slight. 
‘The total value of merchindise imports at this city for the first two 
weeks of May made the phenomenal record of $30,440,713. 


Bank Exchanges barely hold their own compared with last 
year or with the prosperous year of 1892. For the week the aggregate 
for the thirteen leading trade centres in the United States outside 
New York is $357,537,234, a loss of .9 per cent, compared with last year 


1897. 
“Week eeeeeereeeeas $12,058,694 


Seven weeks...... 








and of 8.5 per cent. compared with corresponding week of 1892, In- 
cluding New York the average daily for May to date is 1.2 per cent. 
less than last year and 18.0 per cent, less than 1892. The loss in both 
cases is. greater than for earlier returns for May, though still below 
either of the two preceding months. A number of cities, including 
Boston, St. Louis and San Francisco continue to report larger ex- 
changes than last year, and a less number than in 1892. The figures 
for the week, and the daily averages for each month this year, com- 
pared with preceding years, is given below: 


Week, Week, Per 

May 20, 97. May 21, ’96. Cent. 
Boston ...... $98,763,686 $90,428,827 -+- 9.2 
Philadelphia. 57,486,445 67,384,428 —14.7 
Baltimore ... 13,614,651 14,051,253 — 3.1 15,808,541 
Pittsburg... 14,131,265 16,000,792 —11.7 15,100,498 
Cincinnati... 13,313,500 11,942,050 o 14,693,550 
Cleveland ... 6,139,165 6,075,801 5, 226.391 
Chicago 83,272,970 91,081,791 98,531,769 
Minneapolis. 6,962,370 6,365,217 6,701,942 
St. Louis ....  25,535.110 22,996,055 21,443.469 
Kansas City . 11.636,829 9,018,344 8,468,033 
Louisville... 7,188,345 5,214,482 7,831,716 
New Orleans. 6,199,909 8,022.141 7,830,345 
San Francisco 13,292,989 12.074,883 16,682,299 


$390, 628.345 
748,354,457 


Week, 
May 19, ’92. 
$100,519,396 

71,790,386 
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WOU nncscd $357,537,234 


$360,656, 064 
New York... 542,505,314 


547,527,193 


© 





Total all.. $900,042,548 $1,138,982,802 
Average daily: 

May to date . 158,442,000 
April 147,194,000 154,048,000 187,816,000 


March..... -- 142,844,000 145,054,000 - 181,336,000 


Ktem.—John I. Waterbury, Chairman of Oragon Improvement 
Reorganization, notifies holders of first mortgage bonds. and of cer- 
tificates of Manhattan Trust Co. of New York, and the Old Colony 
Trust Co. of Boston, representing the deposits of the first mortgage 
bonds of said company, that holders of such, depositing the same with 
all unpaid coupons on or before June 15 next, will receive on or after 
June 1, cash for the coupons maturing on that date, as wellas for any 
coupons which matured June 1, or December 1, 1896; also that holders 
of the above-mentioned certificates will receive cash for the coupons 
maturing June 1 on presentation thereof, to be stamped at either of 
said Trust companies. These payments are in lieu of interest for the 
same period on the new bonds to be issued under the agreement of 
reorganization. 


$908, 183,257 
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160,302,000 193,214,000 
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STOCKS AND RALLROADS. 


Stocks.—A larger business was done at the Stock Exchange, but 
in many directions the gain was at the expense of prices. On 
Saturday the usual dulness prevailed, but on Monday a moderate gain 
in outside operations resulted in a fractional advance in standard 
trading stocks. On Tuesday there was a further slight improvement 
on the pacific tone of President McKinley’s message to Congress 


recommending an appropriation for the relief of citizens in Cuba, 
and the advance ran into Wednesday forenoon, when the Burlington 
directors declared the regular quarterly dividend on the stock, and a 
recovery came in Northern Pacific Terminal Company bonds. On 
Wednesday afternoon the temper of the market changed suddenly, 
and the balance of the week showed a feverish and irregular move- 
ment, with less power of absorption of long stock. Renewed pressure 
upon the Coalers carried Jersey Central to a much lower level, with 
many bear rumors about the condition of the floating debt. It was 
evident that the bear clique was reluctant to abandon its hold on the 
anthracite stocks, with another Jersey dividend meeting approaching. 
Another bearish influence was the defeat of the Chicago gas consoli- 
dation bill in the Illinois Senate. This defeats for the present the 
pians of the Consolidation committee, and it caused a severe break in 
Chicago Gas stock. The break in the Coalers, however. was the chief 
reason for the market’s failure to rally on the covering of shorts. 
Large stop orders were caught in Jersey Central when it broke below 70. 
Friday brought a slight rally. 

The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day, In 
the first column will be found the closing prices of last year, for 
comparison: 

Mon. 


C. N. 





1896. Sat. 
100.00 79.62 
69.50 2.37 


Thurs. 
70.00 
74.12 
73.62 

104.50 
63.50 
44.50 
18.00 
70.50 

113.37 
80.25 


46.11 


Wed. 


Rock Island.... 63.00 
L.& N 8. 3.75 44.37 
Reading 26.87 7 18.25 
Tobacco 70.12 
Sugar 113.25 
BG tiiiiieaaas nee 81.50 
46.09 46.17 
14 .... 50.98 52.07 52.10 52.38 654i. 51.85 51.94 

Total Sales .. 88,106 78,848 138,959 134,239 160,609 151,627 120.000 
Bonds.—The railroad bond market was less active, and in some 
directions prices were a shade easier, partly in sympathy with the 


decline in Northern Pacific Terminal Company bonds on rumors that 
steps would be taken to reduce the rental of the property. Municipals 
were fairly active and strong, new offerings being well absorbed ; and 
Governments were held at near top prices. 


113.25 
79.75 
46.35 


Average 60 .... 48.01 
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Railroad Earnings.—The aggregate of gross earnings of 
all railroads in the United States reporting for May to date is 
$9,644,694, a gain of .9 per cent. compared with last year, and a loss 
of only 2.8 per cent. compared with the corresponding period of 1892. 
The statement shows a slight improvement over preceding months 
this year. In certain groups of roads the report is complete for the 
first half of the month and includes leading lines and systems in the 
Granger, Other Western, Southern and South Western groups. The 
loss reported by the grangers is much less than for April, especially 
in the comparison with 1892. Southern and Southwestern roads con- 
tinue to report larger earnings this year. On the Western trunk 
lines the less for the roads reporting for the first half of May is greater 
than it was in April. Canadian and Mexican roads report very much 
larger earnings than for either year with which comparison is made, 
and the figures are compiled separately. In the following table the 
aggregate of gross earnings of all roads in the United States re- 
porting for the past four weeks is given, compared with last year: 

1897. 1896. Per Cent. 
5,569,035 5,623,961 —1.0 
7,480,078 7.377,340 
5,444,175 5,407,341 + .7 
4,200,519 4,152.735 +1.2 

Below earnings are classified according to location of roads or prin- 
cipal class of traffic. Only the figures this year are printed, with per- 
centages of gain or loss, this year compared with last, and with 1892: 


y Ma A 
r 
Roads. *1897. 1896. ‘ 
Trunk lines. $1,491,029 — 
Other E’n.. 
' Grangers .. 
Other W’n. 
Southern... 
South W’n. 
Pacific 


U.S 
Canadian... 
Mexican .... 


73 roads, 3d week of April 

77 roads, 4th week of April..... 
68 roads, lst week of May....... 
51 roads, 2d week of May...... 
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$8,404,361 
1,233,299 
4.393.016 
5.928.036 
6,961,852 
5.217,5380 
3,179,615 
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$9,644,694 + 9 
871,000 +-15.1 
844,599 -+36.4 
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$35,317,959 
1,597,000 
2,239,550 
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Total all.... $11,360,293 + 2.8 —-“l.4 $39,154,509 
*Excluding Mexican roads. 
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Railroad Tonna:ze.—Eastbound shipments from Chicago 
for the first half of May have been 102,086 tons against 115.240 last 
year, and 110,733 in 1893. At St. Louis and Indianapolis the loaded 
car movement is slightly less this year. Roads centring at Indiana- 
polis are moving less grain eastbound than at any time in the past ten 
months, while shipments of provisions, produce, live stock and dressed 
meats are heavier. Westbound traffie gains each week. but is still 
below last year except in high-class freights. Below are given for 
the periods mentioned the eastbound movement from Chicago, and 
loaded car movement at St. Louis and Indianapolis: ' 
Chicago Eastbound. 

Tons. Tons. Tons. 

1897. 1896. 1893. 

62,824 82,694 70,373 

51,650 65,903 64,834 

56.974 61,690 63.699 

52,655 61.899 60,338 

34,069 63,830 52,536 
May 8... 54,390 64,446 58,390 39,673 38.482 32,375 16,244 17, 
May 15.. 47,696 50,794 52,343 36,748 37,982 31,745 17,281 16,424 

Railroad News.—tThe report of the expert employed by the 
Baltimore committee shows important differences in the financial 
condition of Baltimore € Ohio from previous statements. The report 
says the company was financially embarrassed as early as 1888, and 
had a floating debt of over $4,000,000. The true condition of the 
company is still unrevealed and cannot be understood without con- 
nected statements of affiliated lines made at a common date. The 
receivers are now able to keep the road in operation only by un- 
warranted issue of receivers’ certificates, which amount to about 
$10,000,000. 

The New York Central Company and New York and Harlem stock- 
holders are at odds on the question of refunding the $12,000,000 of 
Harlem seven per cent. bonds into 3} per cents. The lease calls for 
‘‘interest on bonds” and eight per cent. on stock. The Harlem stock- 
holders claim that payments on aceount of “interest on bonds” 
should continue at the rate of seven per cent. 

The St. Paul road announces that Prairie du Chien division bonds, 
maturing Feb. 1, ‘98, will be exchanged until July 1 next, on a four 
per cent. basis, into the company’s 100-year general mortgage, 4 per 
cent. bonds at par. The total issue is $3,674,000, and the annual saving 
in interest to the company, by refunding, will be $146,960. 


——St. Louis.——— 
Cars. ars. 
1897. 1895. 
37.984 36,7 30,827 
39,765 ; 31,095 
37.855 31,835 
36,732 37 32.278 
36,929 39,175 31,747 


Indianapolis. 

Cars. Cars. 
1897. 

18,354 

16,731 

16,542 

16,773 

16.262 


April 3.. 
April 10. 
April 17. 
April 24. 
May 1... 








ADVERTISEMENTS. 








FINANCIAL. 


The Gentral National Bank 


OF THE CITY OF NEW YORK. 











$1,000,000 00 
506,745 G2 


This Bank will be pleased to receive the accounts 
of mercantile firms, individuals, banks and corpo- 
rations. 


Capital, « “ « 


Surplus and Profits, e 


EDWIN LANGDON, President. 


LEWIs S. LEE 


C. S. Youna, ; 
Ass’t Cashier. 


Cashier. 


FINANCIAL. 


OFFICE CHICAGO, MILWAUKEE AND ST. 
PAUL RAILWAY COMPANY. 
30 Broap St., New York, May 14th, 1897. 
TO HOLDERS OF 
Chicago, Milwaukee and St. Paul 
Railway Co. 


PRAIRIE DU CHIEN DIVISION 8% BONDS) stortsage Bonds, depositing the same with “all 


FINANCIAL. 


OREGON IMPROVEMENT 


Reorganization. 
NEW YORK, ?,,.. — 

BOSTON, 5 May 20, 1897. 
To Holders of First Mortgage Bonds of Cere- 
tificates of the Manhattan Trust Company 
and the Old Colony Trust Company, repre- 
senting deposits of the First Mortgage 
Bonds of the Oregon Improvement Com-« 

pany: 
NOTICE IS HEREBY GIVEN : 











unpaid coupons, on or before June 15, 1897, with 








DIVIDENDS. 


Office of 
The Board of Directors 
AMERICAN EXPRESS COMPANY, 
65 Broadway, 
NEW YORK, May 12, 1897. 

The Board of Directors of this Company has this 
day declared a dividend of Three Dollars (#3) per 
share, payable on and after the first day of July 
next. 

The transfer books will be closed on the 5th day 
of June, at 12 o’clock M., and reopened on the 2d 
day of July, 1897. 

y order of the Board, 
CHAS. G. CLARK, Treasurer. 








THE AMERICAN COTTON OIL COMPANY. 
Dividend No 11. Preferred Stock. 
46 CEDAR St., NEW YORK CITY, May 4, 1897. 


The regular semi-annual dividend of Three (3) 
er centum upon the outstanding Preferred Cap- 
tal Stock of the American Cotton Oil Company 
has this day been declared out of the net profits of 
the Company, payable on the Ist day of June, 1897, 
at the Bunk of Messrs. Winslow, Lanier & Com- 
any, No. 17 Nassau Street, New York City, to the 
holders of record of such Preferred Stock, upon 
the closing of the Preferred Stock Transfer Books. 
The said books will be closed on Saturday, the 
15th day of May, 1897, at twelve o’clock noon, and 
will remain closed until Wednesday, the 2d day of 
June, 1897, at 10 o’clock A. M. 
By order of the Board of Directors. 
JUSTUS E. RALPH, Secretary. 


Maturing February ist, 1898. 


The above described bonds will be received on 
a four per cent. basis at the office of the Chicago, 
Milwaukee and St. Paul Railway Company, in the 
City of New York, in exchange for the Company's 
one hundred-year General Mortgage 4 per cent. 
Gold Bonds at par. That is 


One Prairie du Chien Division 8 per cent. 
bond at par is 
Interest accrued and accruing to February 
Ist, 1898: 
5 months from February Ist to 
July 1st, 1897, at 8 per cent 
7 months from July Ist, 1897, to 
February Ist, 1898, at 4 per cent. 


less discount eoonseceo Se 56.13 


$1,056.13 
One general mortgage 4 per cent. gold 
bond to mature May Ist, 1989, bearing 
interest from July Ist, 1897 


Difference payable to the holder of Prairie 

du Chien Division bonds in cash 

This offer to exchange Will remain open until 
July 1st, and exchanges to be made as of that 
date. 





FRANK S. BOND, Vice-President. 


either of the above-named Trust Companies, under 
the Agreemen of Reorganization, dated May 29, 
1896, will receive, on or after June 1 next, cash 
for the coupons on such bonds maturing June 1, 
1897, as well as for any coupons thereon which 
matured June 1, 1896, or December 1, 1896. 

2. That holders of the above-mentioned certifi- 
cates, on presentation thereof, to be stamped at 
either of said Trust Companies, on or after June 
1 next, will receive cash for the coupons matur- 
ing June 1, 1897, on the bonds. represented by 
such Certificates, respectfully. 

These payments are in lieu of interest for the 
same period on the new bonds to: be issued under 
said Agreement of Reorganization. 


JOHN I. WATERBURY,. Chairman. 
SIMPSON, THACHER & BARNUM, Counsel. 








FOREIGN BANKS. 


MARTIN'S BANK (Limitep) 


LONDON, ENGLAND. 





CAPITAL SUBSCRIBED, 
CAPITAL PAID UP, 


SURPLUS, - «= -« 
@ $4.86 — £1. 


$4,860,000 
2,430,000. 
335,817 





Foreign Exchange and General Banking Business. 





=) 


DUN’S REVIEW—Advertisements. 


[May 22, 1897, 








FINANCIAL. 





JNO. C. LATHAM, JR., CHAS. FRASER. 


Member N. ¥. Stock Exchange. 


LATHAM, ALEXANDER & CO. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 





R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


BANKERS andD BROKERS, 
16 BROAD ST. NEW YORK. 


27 Years Membership in the 
ew York Stock Exchange. 


KEAN, VAN CORTLANDT & C0,, 


BAINEERS, 
838 Wall Street, New York. 


INVESTMENT SECURITIES. 








N. WEEEES. ED. McCARTHY. A. H. PIERCE. 


WEEKES, McCARTHY & 00, 


BANKERS, 


GALVESTON, TESAS. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and ‘Telegr aphic Transfers 
made, and Commercial and Traveler's Credits 
furnished, availabie in all parts of the world. 


Guaranty Trust Co. 


of New York, 
MUTUAL LIFE BUILDING, 
NASSAU, COR. CEDAR ST. 
London Branch, 33 Lombard Street. 


CAPITAL, - = $2,000,000 
ee - = $2,000,000 


S AS TRUSTEE FOR CORPORATIONS, FIRMS, 

S GUARDIAN, EXECUTO R, 

STRATOR, TAKES ENTIRE CHARGE 

OF REAL AND PERSONAL ESTATES. 


INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 


STERLING DRAFTS on all parts of Great Britain 
Bought and Sold. Collections Made, 
COMMERCIAL LETTERS OF CREDIT ISSUED. 


WALTER G. ‘<e AN, President. 
" SE I . JT.. , Vice-Presi 





side1 
. ULL. 2d Vice. President, 
HENRY A. MURRAY, Treas. and Sec 
J. NELSON BORLAND. Assist. Treas. “end Sec. 
JOHN GAULT, Manager Foreign Department. 


DIRECTORS. 

Charles KR. — 
Samuel D. Babcock, Adrian Iselin, J 
George F. Baker Augustus D. J uliiard, 
George S. Bow a James N, Jarv 
August Belmont, Richard A. McCurdy, 
Frederic Cromw ell, Alexander E. 
Walter R. Gill i Walter G. Gakuin 
Robert Goelet Henry H. _— - 
G. G. aven, H. McK. Tw 
Oliver Harriman, Frederick W. Vanderbilt, 
kh. Somers Hayes, William C. Whitne y. 











EXPORTERS AND IMPORTERS. 


FLINT, EDDY & CO., 


Export and Import Merchants, 
66-68 BROAD STREET, NEW YORK, 


Correspondents in all parts of the World, 








FINANCIAL. 


FINANCIAL. 





FIRST NATIONAL BANK, 
OF CHICAGO. 
Capital - = $3,000,000 


Foreign Exchange, Bonds. Accounts of 
Merchants, Corporations, Banks and Bankers 
solicited, 





THE 


National Shoe & Leather Bank! 


OF THE CITY OF NEW YORK, 
271 Broadway, cor. Chambers Street, 


Capital, $1,000,000. 


JOHN M. CRANE, Pres’t. JOHN A. HILTNER, Vice-Pres’t. 
JOHN I, COLE, Cashier 


bl RECTORS. 
JOHN M. CRANE, President 
THOMAS RU SSELL, of the Clark Mile-End =! Gotten Co 
THEODORE M. IVES, of the Willimantic Line 
JOSEPH 8S, STOUT, Stout & Co. —_ 
ALONZO SLOTE, of Tredwell & S 
JOHN k. HEGEM AN, President of the Metropolitan Life Insurance Co. 
JOHN A. HILTNER, V ice-Presiden 
HALEY FISKE, Vice-President of the Me ag Life Insurance Co. 
WILLIAM C. HORN, President of Koch, Sons & Co. 
FRANCIS B. GRIF FIN, « f C. E. a 4 . o., Jennings & Griffin Mfg. Co. 
JOHN A. McCALL, Pond ie nt of the k Life Insurance Co 
SILAS B. DUTCHER, President of the Hamilton Trust Co., Brooklyn. 


ACCOUNTS SOLICITED. 


UNION TRUST CO.,, 


DETROIT, MICH. 





Capital, $500,000. All Paid In. 


D. M. Ferry, Pres. ELLWoop T. HANCE, Sec’y. 








SPECIAL NOTICES. 


GARNER & CO., 


NEW YORK, U.S.A. 


PRINTED DRESS COTTONS 


OF VARIOUS GRADES & WIDTHS. 


WORLD’S FAIR MEDALS. 
CHICAGO. NEW ORLEANS. 





PARIS. 





Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED, 


Binders’ om Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 
268 & 269 WEST ST., 


PACKER AND DEALER IN PAPER STOCK. 


NEW YORK. 





GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 


GYMNASIUM GOODS 
AND 
SPORTING GOoOops 


OF EVERY DESCRIPTION, 


E, C, MEACHAM ARMS C0,, 


ST. LOUIS, Mo. 


FIRST NATIONAL BANK 


OF MILWAUKEE, 


CAPITAL, = += $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 
OFFICERS. 

. BIGELOW, President. F. J. KIPP, Cashier 


IP 
. BIGELOW, Vice-Prest. z= = CAMP. Asst-Cash. 
E. KRUEGER, 2d Asst-Cash 


piEcTors. 
C. F. PFISTER, 


H. C. PAYN 
FRED, T. COLI, F, VOGEL .jr., 
WM. BIGELOW. E. MARINER 








SPECIAL NOTICES. 


HE KNACK OF BUYING A FANCY 
Laundered or Neglige Shirt lies in making 
sure the fabric was made by 


MOUNT VERNON MILLS. 


These fabrics are always right in design, quality 
and color. 
A Book on the subject sent for the asking. 


MOUNT VERNON MILLS, Philadelphia, 








DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 


361 & 363 WASHINGTON ST., NEW YORK, 








INSURANCE. 


THe 


American Credit-Indemnity (o, 


of New York, 


Ss. M. PHELAN, President, 





Guarantees against Excessive Loss from 
Insolvent Debtors. 


Our Entire Capital ($200,000) Invested in 
U.S. Government Bonds. 


Losses paid during ig 1896, $76,976.68, 


On September 10, 1896, the New York State Insur. 
ance Department concluded its examination 
into the condition ot this Company, which 
is the firstand only examination that hag 
ever been made of the condition of 
any Credit-Indemnity, Credit- 
Guarantee, or Credit-Insur- 
ance Company. 


Merchants & Manufacturers contemplating 
covering their accounts by Insurance, 
should first satisfy themselves that 
the Insuring Company is a 
Sound, Solvent and Pros- 
perous Company. 


The true Status of an Insurance Company is always 


shown when the State Insurance Department 
makes a thorough examination into its affairs. 


Equitable Building, 


ST. LOUIS, Mo. 


GIBSON & WESSON, 


GENERAL 
Insurance Agents and Brokers, 


67 & 59 WILLIAM STREET, NEW YORK, 


No. 809 Broadway, 


NEW YORK CITY. 








Correspondence Solicited, 











